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MUA [+78.5%] Nhon Trach 1 gap kho khén trong nguén nhién liéu, Viing
Ang tiép tuc da tang trwéng

Ngay cap nhat: 11/03/2020
Gia muc tiéu 16,100 VND

Két qua kinh doanh 2019: Két thuc ndm 2019, san lwong dién san xuét cla
toan cong ty dat 22.5 ty kWh (+7.3% YoY), doanh thu dat 35,420 ty VND
(+6.8% YoY), Loi nhuan sau thué ca ndm dat 2,837 ty VND (+24.1% YoY).
PHS LNST tang manh so v&i nam ngoai du doanh thu khéng tang twong (rng nho

QA ISR N R RCTY RS sT ol {CUsUEAII  hién loi nhuan gop trong nam 2019 dworc céi thién. Bién lgi nhuan gop tang
ttr 13.7% trong 2018 I1én 14.5% trong 2019. Bién lgi nhuan dwoc cai thién nho

Théng tin ¢ phiéu 2 yéu tb: (1) Nha may Ving Ang hoat dong binh thuwong trong nam 2019,
khong con gap cac sw co lam gian doan san xuat nhw nam 2018; (2) Gia khi

Gia hién tai 9,020 VND

CP dang luu hanh (trigu) 23419 3 than - nguyén liéu dAu vao cho cac nha may nhiét dién cé xu hwéng giam.
Free-float (triéu) 467.8  Diém lwu y trong KQKD n&m 2019 14 chi phi dw phong cho khoan phai thu
vén héa (ty ddng) 21124 tang manh 38 ty VND trong 2018 Ién 413 ty VND (gap 10.8 lan) trong nam
) 2019. Khoan phai thu dwoc trich 1ap dw phong lién quan dén EPTC do sw

KLGD T8 8 thang 2,216,967 chipa théng nhét vé gia trong hop déng gitba nha may Ca Mau va EPTC.
SO hitu nuoce ngod 12.7% by phong két qua kinh doanh 2020: Chang t6i dy phéng doanh thu nam
Ngay niém yét dau tién 14/01/2019 2020 ctia POW wéc dat 34,208 ty VND (-3.4% YoY) do san lwong dién san
Cb déng Ion xuét ctia nha may Nhon Trach 1 bj &nh hudng I6n do san lwong khi cung cap
ttr PVGas suy giam va PVGas khong cam két cung cap khi bo sung. Tuy nhién,
17.59% * PVN san lwong tr Viing Ang dwoc ky vong sé ganh bét phan thiéu hut tir Nhon

Trach 1. Tuy nhién du doanh thu giam, lgi nhuan sé duoc cai thién dat 3,529
ty VND (+24.4% YoY) do khong co chi phi bat thuong tir khoan trich 1ap dw
= Amersham phong. Ngoai ra, chi phi lai vay cling giam dan s€ khong con gay ap Iwc Ién

Industries Limited 15 nhyan sau thué cGa doanh nghiép.
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20.04% DPong lwe tang trwdng: (1) Nha may Viing Anh da hoat dong binh thuwéng va

Remaining sén sang tang trwdng san lwong trong ndm 2020, (2) Két qua kinh doanh nam

2019 bi anh hwéng bdi chi phi dw phong bat thwong, ky vong ndm 2020 sé

Bién déng gia cb phiéu so v&i Index khéng tiép dién, (3) Chi phi nguyén liéu dau vao chinh Ia than va khi dang tiép
o D tuc trong xu hwéng gidm tir nam 2019 va tiép tuc ky vong tiép dién trong 2020,

10% (4) Nganh dién van dang doi mat véi tinh trang san xuat van chwa dap trng
5% dwoc nhu cau tiéu thy, nhiét dién van tiép tuc dong vai tro quan trong dé dap

DE&MM tng nhu cau, (5) Co ché chinh sach tir chinh quyén hd tro rat nhiéu cho cac
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cbng ty san xuét dién tao diéu kién cho cac cong ty ting trudng trong twong
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20% Dinh Gia & Khuyén Nghi: S dung phwong phap chiét khau dong tién FCF
EV/EBITDA va P/E muc tiéu l&n Iwot 1a 6.6x va 10.9x, ching t6i cho réng mrc
gia hop ly ddi véi cd phiéu POW 1a 16,100 VND/CP, khuyén nghi : MUA dbéi
B/ -6 MONTHS véi cd phiéu POW, mirc ting trwdng la 78.5%
. Rai ro: (1) Rai ro bién ddng gia va thiéu hut nguyén liéu dau vao chinh la than
20 va khi, (2) Rui ro vé van hanh nhw trong nam trwéc anh hwéng téi KQKD cla
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Chi s6 tai chinh

Doanh thu thuan (ty VND) 23,230 28,212 29,710 32,663 36,532 34,208
Loi nhuan sau thué (ty VND) 2,169 1,075 2,233 1,676 2,133 3,529
EPS (VND) 996 494 1,026 716 911 1,294
Tang trwéng EPS (%) -40% -50% 108% -30% 27% 21.6%
Gia tri sé sach (VND) 10,852 11,048 11,437 10,474 10,685 14,126
P/E 9.70 12.13 12.44
P/B 0.87 0.95 1.14

Cé tirc tién mat (VND) - - - 0% 0% 0%
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Tinh hinh san xuét cta cac nha may dién

Doanh thu chinh cia POW la tir s&n xuét dién véi ty trong chiém 95.3% trong co' cAu doanh thu ctia tdng cong ty. Vao thang
10 n&m 2019, POW da thoai von toan bod sb vén dau tw tai Cong ty C6 phan Dién lwc Dau khi Bac Kan nén nha may dién
Nam Cét da khong con dong gop vao téng cong ty tir thdi diém dé. Trong cac nha may san xuét cua tdng cong ty, ty trong
san xuét I&n tr cac nha may nhiét dién, trong d6 san lwgng dong gép I&n nhéat tir nha may Ca Mau, tiép dén 1a Ving Ang.

Co Cau Doanh Thu Nam 2019 San Lwong BDong Goép

Dich vu ,
0.2% Vung Ang
26%

Ca Mau 1&2
34%

Dakdrinh
2%
Hua Na /
2%
Nam Cat
0%
bién, 95.3% NT2 NT1

22% 14%

(Ngudn: POW, PHFM tdng hop)

Nha may Ca Mau 1&2 — POW dang trong giai doan lam viéc véi EVN EPTC dé théng nhat PPA clGa nha may dién Ca Mau
1&2 vé& chuyén ddi don gia phi cong suét tir USD sang VND va chuén bj cho nha may tham gia thi trwdng dién canh tranh
trong thoi gian téi. Viéc chwa théng nhat dwoc ty gia quy ddi trong ndm 2019 nén EPTC chuwa thwe hién viéc chi tra cho
POW. POW da phai trich 1ap dw phong 403.4 ty VND cho khodn phai thu hon 6 thang chwa dwoc thu hdi. Néu bén phia
EVN van tiép tuc khong tra tién cho POW, khoén du phong sé tiép tuc sé tang trong ndm 2020 va néu duoc chi tra, chi phi
quan ly cia POW trong nam 2020 sé dwoc gidm do hoan nhap dw phong. Chuang tdi ky vong vé viéc EVN sé thanh toan
khoan nay cho POW trong nam 2020.

Nha may Nhon Trach 1 (NT1) — Do san lwong khi cdc mé khi L6 06.1 va 11.2 suy gidm trong ndm 2020, ddng thdi sau
giai doan binh &n cta L6 06.1, PV Gas khdng cam két va khong cap khi bé sung dam bao van hanh binh thuwéng. Do vay,
trong nam 2020, nha may NT1 dwoc giao san lwong dién hop dong (Qc) thap. San lwong dién thang 1 tir nha may NT1 dat
51.91 kWh, twong duwong 20.6% so v&i thang truée va chi bang 17.0% so véi cung ky ndm truéc.

Nha may Nhon Trach 2 (NT2) - Khéng giéng nhw Nhon Trach 1, nguén khi cung cdp cho NT2 dw kién van sé 6n dinh
trong n&m 2020. Nhé& vao viéc hoat déng &n dinh, NT2 sé c6 thé tan dung dwoc loi thé gia nhién liéu khi diu vao dang cé
xu hwéng gidm tr ddu ndm 2019. V&i tinh trang dién bién cda dich Covid-19 hién tai, gia khi nhién liéu dwoc dw doan sé
tiép tuc gidm sau, bién lgi nhuan cta NT2 trong nam 2020 sé c6 thé dwoc cai thién 1én dang ké.

Gia khi nhién liéu
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(Nguén: NT2, PHFM téng hop)

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Nha may Viing Ang — Sau khoéng théi gian lién tuc gép céc sw cb lién quan dén viéc van hanh lam anh hwéng dén két
qua kinh doanh ctia POW trong 2018, nha may Viing Ang da hoat dong binh thwdng va san xuat dwoc 5,770.48 kWh
(+18.3% YoY) san lwong dién thwong phdm. Nha may Viing Ang lién tuc tang déu san lwong san xuét trong ndm 2019 qua
céac thang va sén sang tang san lwong san xuét trong ndm 2020. Ky vong san lwgng tir Viing Ang sé bu phan thiéu hut tiy
NT1. Ngoai ra, POW ciing bwéc vao giai doan trién khai dam phan gia dién chinh thirc cho Viing Ang sau khi quyét toan
vbn dau tw duwoc phé duyat.

Séan lwong va doanh thu tr Nha May Dién Viing Ang
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(Ngudn: POW, PHFM tdng hop)

Dw an Nhon Trach 3va 4

POW da ky Hop ddng lap bao c&o nghién ctru kha thi (FS) véi CTCP Tw van Xay dwng Dién 2 (TV2) va Hop ddng tham tra
B&o c&o nghién ctru kha thi dw an véi CTCP Tw van Xay dwng Dién 1 (TV1). POW dang gt van ban dén cac co quan cé
thdm quyén xin théa thuan cac béo céao chuyén nganh, giri B6 Céng Thwong thdm dinh thiét ké co s& va c6 van ban gui
EVN dé thda thuan phwong an dau néi. Béng thdi, POW td chire lam viéc véi EVN/EPTC va PV Gas dé dam phan cac noi
dung trong Hop ddng mua ban dién va Hop déng mua ban khi cho dy an.

Tinh hinh thi trw&ng dién va Quy hoach dién & Viét Nam

Tinh hinh san xuét dién & Viét Nam van chuwa dap ng dwoc tbe dong tang trwdng clda nhu cau tiéu thu. Theo EVN, tinh
hinh cung (rng dién tr thang 3 - 6/2020 sé& gap rat nhidu kho khan, lwong nwéc vé cac ho thay dién tiép tuc kém, trong khi
dé nang néng kha nang sé xuat hién sém. NLDC EVN (A0) da xay dwng hai phwong an cung cép dién véi mire tang trudng
phu tai 5.75% va 6.6% so v&i cung ky ndm 2019. Nhwng do nwéc vé cac hd thiy dién kém, nén du phwong an tang tredng
phu tai cao hay thap, san lwong thiy dién huy déng dwoc trong mua khd dw kién van thap hon khoang 5.3 ty kWh so v&i
ké hoach. Chinh vi vay, d& ddm b&o cung cap dién, EVN sé& khai thac cao nhiét dién than, véi san lwong dw kién khodng
71.6 ty kWh, cao hon 2.4 ty kWh so vé&i ké hoach. Ngoai ra, EVN ciling huy déng cao nguén nhiét dién khi, nang lvong tai
tao, ngudn dién nhap khau va phai huy déng ngudn dién chay diu dat tién FO va DO.

Theo Quy hoach dién VII Bidu chinh da dwoc Thi twéng Chinh Pha phé duyét, cong suét hé théng dwa vao van hanh sé
tang thém 21,651 MW, 38,010MW, 36,192MW trong giai doan 2016-2020, 2021-2025 va 2026-2030. Nhiét dién van dong
gop ty trong I&n trong giai doan tr 2016 — 2025 va nang lwong tai tao sé dan ting ty trong trong giai doan sau 2025. Tuy
nhién theo b&o céo gan day cia B6 Cong thwong, sau khi da ra soat lai tinh hinh tién dé xay dwng cac nha may dién, thi
tbng cong suét cac nha may dién méi dwa vao st dung thap hon so véi Quy hoach dién VII diéu chinh 1a 17,000MW; trong
do, 6 nhiéu cac du an nhiét dién than & khu viwc phia Nam.

Do tinh trang thiéu hut ngudn cung, ciing nhw tién dd xay dwng khéng theo kip quy hoach da phé duyét, cac nha may nhiét
dién c6 hiéu suét 6n dinh nhv POW dwoc wu tién huy ddng dé cung cép san lvong.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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Bang: Thiéu hut cong suét dw kién va Quy hoach VII
Tbng cong suat vao van hanh (MW)

Nam/Giai doan Theo QHD VII didu chinh Sau ra soat Chenh lech

2019 6,230 3,650 -2,580
2020 4571 3,230 1341

Giai doan 2021 — 2025 38,010 30,485 7525
2021 9.435 4520 2,915
2022 10,290 3,890 26,400
2023 7,185 6,635 550
2024 5,250 8,170 2,920
2025 5,850 7.270 1,420

(Ngudn: B6 Céng Thwong, PHFM téng hop)

Nhirng stra déi chinh sach gép phan tao déng lwe ting trwéng

Trong n&m 2019, B6 Céng Thwong da ban hanh théng tw 24/2019/TT-BCT véi cac thay dbi vé diéu chinh sén lwong dién
hop ddng (Qc) va gia tran thi trwdng tao diéu kién dé cac nha may ca thly dién va nhiét dién cé thé tham gia thj trwong
dién vao nam 2020. Theo Quyét dinh 109/QD-DTBL, san lwong dién nang thanh toan theo gia hop ddng ap dung trong
thi trwong dién nam 2019 la 80%. Tuy nhién, thong tw 24 (TT24) da cho phép ty I1é san lwgng dwoc thda thuan gitra don
vi phat dién va EVN dao déng tlr 60% - 100%. Thay vi an dinh ty 1& thanh toan thi TT24 da cho phép cac nha may phat
dién chd ddng dam phan. Cac nha may cii va kém canh tranh c6 thé dam phan ty 1&é Qc cao trong khi cac nha may c6 chi
phi san xuét thAp nh& cong nghé tién tién nhw POW c6 thé dam phan san lwong Qc véi ty |é thp hon dé co thé tan dung
c6 ché gia cla thj trwdng dién canh tranh. Mdc tran cla gia dién trén thi tredng canh tranh (SMP) ¢6 xu hwéng tang theo
cac nam va xu hwdng nay sé tiép tuc tiép dién nhd nhirng thay dbi trong théng tw 24.

SMP

1,280 1,280 1319

1,168 1,171
1,015
846 846 868 ;) I

Jul-12  Jan-13 Feb-13 May-13 Jun-13 Jan-14 Jan-15 Jan-16 Jan-18 Jan-19

(Ngudn: EVN, ERAV, PHFM téng hop)

Ngoai ra, vao cudi ndm, thang 12 nam 2019, Thud twéng da ban hanh Chi thj sé 29/CT-TTg vé tiép tuc tdng cwdng cong
tac quan ly Nha nwéc dbi voi hoat dong san xuét dién, theo dé da tao chi dong cho cac don vi san xuét dién trong viéc
cung cép than dé van hanh nha may, tao tién dé cho viéc khéc phuc tinh trang thiéu than ctia nha may dién than nhw Viing
Ang do chi dwoc st dung than trong nwéc nhu trwde day. Nhe d6, nguyén liéu than dau vao cta nha may Ving Ang sé
dwoc duy tri 6n dinh trong nam 2020.

Chi tiét dinh gia va khuyén nghi

Trong nd&m 2020, chung t6i ky vong san lwong dién POW san xuét dat 22,157 kWh (-1.6% YoY) do sw gidm sut trong sén
lwong cta NT1 do gap van dé vé ngudn cung nhién liéu khi. Tuy nhién, sy giam sat trong san lwong ctia NT1 sé dwoc
nha may Viing Ang bu trir. Do d6, doanh thu wéc tinh dat 32,550 ty VND (-4.2% YoY) nhwng loi nhuan sau thué dat 3,528
ty VND (+24.4% YoY) do khong c6 chi phi dw phong bat thuweng tir khoan phai thu lién quan dén EPTC. EPS forward nam
2020 wéc dat 1,294VND/CP. Ngoai ra, chi phi khdu hao cla cac nha may ciing gan hét va POW ciing d tra cac khoan
no tlr cac ngan hang nwéc ngoai ciing gan hét (ty 1& No/VCSH tir 0.96 xudng con 0.59), nén gia vén va chi phi tai chinh
sé& giam dang ké giap cai thién bién loi nhuan.

B4&o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Chi tiét san lwong dw phéng nhw bén duéi:

San lwong dién (kWh)

Ca Mau 1&2 7,556.18 7,533.44 -0.3%
Nhon Trach 1 3,254.61 1,565.86 -51.9%
Nhon Trach 2 4,952.17 5,196.43 4.9%
Hoa Na 559.84 547.65 -2.2%
Pak Drinh 432.88 432.94 0.0%
Viing Ang 5,770.48 6,881.12 19.2%
Téng cong 22,526.16 22,157.44 -1.6%

Ngoai viéc van st dung phwong phap chiét khdu dong tién nhw bao céo lan truéc, ching t6i st dung thém phuwong phap
dinh gia dwa trén P/E va EV/EBITDA. Ty |& &p dung cho 3 phwong phap DCF, EV/EBITDA va P/E lan lwot theo thi tw la
35:35:30. Viéc ching tdi lwa chon 3 phwong phap dwa vao cac yéu té:
- DCF phu hop cho dong tién déu tir hoat ddng kinh doanh cla céac cong ty tién ich nhw POW. Nhwng lwu y rang viéc

chi phi dau tw cho dw 4n Nhon Trach 3 va 4 chwa dwoc ching téi dwa vao phan dinh gia do chwa cé théng tin mot

cach chinh xac vé quy mé va nhu ciu vay vén.

- EV/EBITDA phu hop cho nhirng doanh nghiép phu thudc nhiéu vao don bay nhw cac cong ty tién ich.
- P/E sé phu hop cho ky vong cla thj trwdng vao cd phiéu.

Chung t6i dung EV/EBITDA trung binh trong qua kh la 6.6x. Thém vao do, chiing tdi dung P/E trung binh trong qua kh

la 10.9x dé xac dinh gia muc tiéu ctia POW trong 2020.

Gia muc tiéu ching tdi tinh ra khi st dung 3 phwong phap la 16,100VND/CP. Do d8, ching t6i dwa ra khuyén nghi: MUA

déi véi cb phiéu POW véi upside twong ing 1a 78.5%.

Phuong phép
DCF

EV/EBITDA
P/E

Gia muc tiéu

Bang tinh bang phwong phap DCF

6.6X
10.9x

21,300 35%
14,100 35%
12,700 30%

16,100

_ 2020E 2021E 2022E 2023E

EBIT

EBIT sau thué

Khau hao

Capex

Thay d6i Vén Luu Déng
FCF

Ky chiét khau

WACC

4,218.44
3,761.36
3,092.95
-4.37
3,002.13
3,856.55
2.00

5,058.30 5,940.38
4,510.21 5,296.71
3,094.47 3,092.95
-18.69 13.92
-2,791.15 3,149.76
10,414.52 5,225.99
3.00 4.00
10.4%

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 5
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Hé sb chiét khau 0.91 0.82 0.74 0.67
PV of FCF 7,020.67 3,166.54 7,748.52 3,523.24
PV Gia tri cudi ciing (g= 1%) 21,458.97
Gié tri DN 64,408.75
No 17,555.40
Tién va twong dwong tién 5,741.20
Loi ich c6 dong khong kiém soat 2,623.85
Gia tri vén hoa 49,370.50
S6 lwong c6 phiéu lwu hanh (triéu) 2,341.9
Giatrihop ly 21,300

Bang tinh bang phwong phap EV/EBITDA (ty VND)

EV/EBITDA Muc tiéu 6.6x
EBITDA 6,704.2
EV 44,2476
No 17,555.4
Tién & twong dwong tién 5,741.2
Lei ich cé6 déng khéng kiém soat 2,623.9
Vén hoa thi trwéng 29,809.5
S6 lwong c6 phiéu lwu hanh (triéu) 2,341.9
Giatrihop ly 12,700
Rui ro

(1) RUi ro bién déng gia va thiéu hut nguyén liéu diu vao chinh la than va khi — Nam 2020, PV Gas khéng cam két va
khong cép khi bd sung dam bao van hanh binh thwdng cho nha may Nhon Trach 1. Gia than va gia khi bién déong manh
anh hwéng khdng nhé t&i KQKD cta cac doanh nghiép trong nganh, dién hinh nhw trong ndm 2018 khi gia than va khi
déu ting kha manh da &nh hwédng téi bién loi nhuan cla téng cong ty.

(2) Rui ro vé van hanh nhw trong nam truéc dnh hwdng téi KQKD clia POW — D& dam bao van hanh én dinh, cac nha
may nhiét dién can phai c6 nhirng tu stra va bao tri dinh ky trong ndm. Viéc stra chiva dinh ky c6 thé phat sinh vé cac van
dé ky thuat va lam gian doan qua trinh san xuét cltia cong ty.

(3) Nhu cAu I&n vé vén trong dai han khi dau tw cac dw an dién méi gay &p lwc 1én tinh hinh tai chinh — Nhu cau Ién vé
vbn trong cac nadm téi khi téng cong ty dang gép rut thuc hién 2 nha may dién méi 1a Nhon Trach 3 & 4. Mac du POW
dang tim kiém déi tac chién lwoc dé giai quyét nhu ciu vé vén, tuy nhién day ciing c6 thé coi 1a mét rdi ro trong trwdng
hop POW khong thé tim dwoc di tac chién luvgc hoac viéc xay dwng cac nha may gap van dé.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 6
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SECURITIES C

So lwoc cong ty

Tbng cong ty Dién lwc Dau Khi Viét Nam ( PV Power) dwoc thanh lap duoi
hinh thirc Cong ty TNHH M6t thanh vién nam 2007, s& hiru béi tap doan
dau khi Viét Nam (PVN), nhdm dam bao an ninh ndng lwong qubc gia va
dap &ng nhu cau nang lwong gia tdng trong nwéc. Hién tai PV Power 1a nha
san xuét dién I&n the hai trong nwéc véi tdng cong suat 4.2 GW. Phan 16n
cac nha may dién cta PV Power 1a nha may nhiét dién, bao gdm 2.7GW
dién khi va 1.2GW dién than.

N&m 2018, Téng cong ty da chinh thirc tré thanh cong ty dai ching theo
Co6ng van sb6 5712/UBCK-GSDC cua Uy ban Chirng khoan Nha nwéc vé
viéc ddng ky Cong ty dai chiing cGia Tdng cong ty Dién lwc Dau khi Viét Nam
- Cong ty cb phan.

Qua trinh tang vén (ty VND)

Vén gop
25,000
21,774 21,774 21,774

20,000
15,000 13,107
10,000

5,000

2014 2015 2016 2017

PETROVIETNAM

POWER

23,419 23,419

2020F

(Nguén: POW, PHFM du phéng)
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B&o cao tai chinh (ty VND)

Két qua kinh doanh 2015A 2016A 2017A 2018A 2019A 2020F
Doanh thu thuan 23,230 28,212 29,710 32,662 35,421 34,208
Gia vén hang ban (18,002) (24,429) (24,787) (28,186) (30,298) 29,436
Loi nhuan gop 5,228 3,783 4,923 4,477 5,123 4,772
Chi phi ban hang (17) (17) (16) (20) (27) (26)
Chi phi QLDN (991) (739) (799) (773) (1,179) (495)
Lgi nhuan tir HDKD 2,997 1,702 2,737 2,469 3,097 3,933
Loi nhuan tai chinh (1,176) (1,340) (1,392) (1,264) 877) (318)
Chi phi lai vay (864) (1,330) (1,351) (1,307) (1,152) (826)
Lgi nhuan trwéc thué 3,003 1,696 2,733 2,492 3,145 3,957
Lgi nhuan sau thué 2,560 1,517 2,602 2,287 2,837 3,529
LNST cua cd déng Cong ty 2,169 1,075 2,233 1,921 2,491 3,030

Can doi ké toan

Tai San Ngan Han 16,016 18,519 13,778 15,251 18,546 15,485
Tién va twong duong tién 6,073 4,671 2,266 3,185 5,122 3,969
Bau tu tai chinh ngan han 150 60 1,039 176 619 791
Phai thu ngén han 4,384 9,649 6,286 7,073 8,268 5,928
Hang tén kho 3,701 3,347 3,533 4,187 3,912 4,114
Tai san ngan han khac 1,709 792 653 631 625 682
Tai San Dai Han 55,267 51,214 46,805 42,860 39,623 36,978
Phai thu dai han 370 204 39 42 3 3
Tai san c6 dinh 51,115 48,068 43,991 40,177 37,320 34,360
Béat dong san dau tw 4 0 0 0 - -
Chi phi xay dwng d& dang 565 281 290 378 217 268
Dau tw tai chinh dai han 781 931 957 937 988 961
Tai san dai han khac 2,430 1,763 1,539 1,347 1,124 1,423
Loi thé thwong mai 37 - 23 16 9 -
Téng céng tai san 71,283 69,732 60,583 58,111 58,169 52,463
No phai tra 44,956 42,935 32,859 31,296 28,565 19,381
No ngan han 17,043 18,078 13,868 17,571 19,431 12,478
No dai han 27,074 24,669 18,779 13,304 8,406 6,505
Vén chi s& hiru 26,327 26,797 27,724 26,815 29,603 33,082
Vén diéu lé 21,774 21,774 21,774 23,419 23,419 23,419
Loi ich ¢ dong thidu s6 2,697 2,741 2,822 2,309 2,624 3,091
Téng ngudn vén 71,283 69,732 60,583 58,111 58,169 52,463

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 8
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Lwu chuyén tién té 2017A 2018A 2019A

Lwu chuyén tién thuan to 5,042 3,750 6,113 4,996 4,352 6,485
HD Kinh doanh

Lwu chuyén tién thuan ti 4,405 (1,376) (1,059) 1,555 (42) 910
HD bau tw

Lwu chuyén tién thuan o (8,892) (3,776) (7,458) (5,633) (2,370) (8,546)
HD Tai chinh

Lwu chuyén tién thuan 555 (1,402) (2,404) 919 1,940 (1,151)
trong ky

T[én & twong duong tién 5,518 6,073 4,671 2,266 3,185 5,122
dau ky

Tién & trong duong tien 6,073 4,671 2,266 3,185 5,122 3,969
cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu -4.6% 21.4% 5.3% 9.9% 8.4% -3.4%
Loi nhuén sau thué -7.3% -40.7% 71.5% -12.1% 24.1% 24.4%
Tong tai sén 44.9% -2.2% -13.1% -4.1% 0.1% -9.8%
Téng von chti s& hiru 50.0% 1.8% 3.5% -3.3% 10.4% 11.8%
Kha nang sinh I&i

Ty suét Iai gop 22.5% 13.4% 16.6% 13.7% 14.5% 13.9%
Ty suat EBIT 20.0% 16.6% 19.1% 15.7% 15.1% 19.6%
Ty suat EBITDA 7.8% 1.3% 4.5% 3.7% 6.3% 10.6%
Ty suét Iai rong 11.0% 5.4% 8.8% 7.0% 8.0% 10.3%
ROA 3.6% 2.2% 4.3% 3.9% 4.9% 6.7%
ROE 9.7% 5.7% 9.4% 8.5% 9.6% 10.7%
Hiéu qua hoat dong

Vong quay khoan phai thu 4.91 3.94 3.64 4.72 4.36 454
Vong quay hang ton kho (4.91) (6.93) (7.22) (7.30) (7.48) (7.33)
Vong quay khoan phai tra (3.59) (4.52) (4.39) (5.03) (4.86) (4.76)
Kha nang thanh toan

Ty suét thanh toan hién thoi 0.94 1.02 0.99 0.87 0.95 1.24
Ty suét thanh toan nhanh 0.72 0.84 0.74 0.63 0.75 0.91

CAu truc tai chinh

Tong no/Téng tai san 0.63 0.62 0.54 0.54 0.49 0.37
Tdng no/Vén chi s& hivu 1.71 1.60 1.19 1.17 0.96 0.59
Vay ngan han/VCSH 0.65 0.67 0.50 0.66 0.66 0.38
Vay dai han/VCSH 1.03 0.92 0.68 0.50 0.28 0.20
Nguén: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwdng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trweong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc téng hop tlr cac ngudn ma chiing tdi cho réng dang tin cay, nhwng ching téi khéng chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hwng va
cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhic t¢i & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé c6 dau tw hodc céc dich vu khac hay thu hat d4u tw hodc cac hoat déng kinh doanh khac
cho bét ky cong ty nao dwoc nhac dén trong béo céo nay. TAt ca cac v kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh
gi& clia ching tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phi, Quan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toéa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Coéng Hoa, Phuong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha N&i  Quan Hdéng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

bién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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